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V/]K> ARE ? THFW^TTA HlJv 

fniuDd itisr r bis . nr*rnpnnr iyis & ti Cru- 
TO f ifcpScr ; its c nht t u£ ca^xl at; VM) 

war s^: than; iltt: i&a tc^ o£ tm>M 
. cTiinpeaicrs! Yet jt< teasers iiiadstcjj 
r hit ffcurcagb suipc -d£rjc ^ns^iciai 

xrutW«^ s$f*ro of tbefc onsj 

" t&ki pennies* y/ai- ltd ucift^, Itic fiimi's pwrfifS and store bolder 
^'ifeftbad^ 

that died; ■■'^irtixmeT .e^iftfifc ** ; • 



IfylMmSelden and r 
Geo, 



^ISilli 



uiitlCXStanrt ibrne cnnaTctions. :it 
tftmi rift ixi^fc lixig i c ffttct S"*t <:» »£- 
prbteabiy flCtfct >tiu W he;. JJercJ* 

alxmt to. sweep ifartutgh meet cdi£>r ,: 



;.^iiiSv - - - . < ■ ■ 

tnincn;:- OfairastS'tiW ^LfcflK^'liWKin thai scoot - 

tor*ici«:>re mOT pitrfU^te ttwn ailusri Vt But it VanuiaiKy bew 
-n^&60hiri«£ -UVc Um: tha.bif? - refrilrr , .fcn«sai Jtek;: 
u^i^lbwix^^b^ <iv-iii^arafitetifc)'ir^ 



•III 



■fee. 
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ti^bgtOG^eiilate 

customers was too 
bardxiii infete^h to3< 
forbigGomi^i^. 

isuptot^jofe. 



^taity Refcn: iMX.it*S Cfl*iiciy typical lb fbml Ualjuil die t*=5t 
20% of « cnmpany'i ciasjoMcn j?Cddeafc a Jnqie partinp of iB 
rfiaVjra^ai ^ IfttdA; is, tfcTOfSlOTfr 

mSy dSMXOY ft tna v£ *akrr f wii b d» w*Wfc (50% maling up thp 
diffcruooc. 0i>1«* ; » cnropaiiy.'^arte 'msiua^ng ft) itnfchty Jcsnsxe 
«.^rHnKrpartfulinw it ttoilit^ TO iftnxinszc st=urfaoktr vsifac, 
Ttert*** rxflyTl oppcrtonity misscsl. pitt&wapy ccicnpamcs 
arc dcu>cr^te Kara n^crnnpelitm: advrantn^xTod^ al¥3Hr{i*)% 
lLS/ot(tpujdrtfluui life lbc>*aiV* ir^imd al»^ aic duro 
<Uu?iiicaliy caftiog to o*** thrtr^piTjai nr jtisl bcxtJy doing 
W 1 ^t^^Tfl'Vbc^' tij jjpi their slucfc. uivvra?* - fy^/ they- fj* that 

jxu&au. <>^oitttiaKand Six Sigjsn .;■ 

quality |»Suiri»iMis: are fttsai , fcui 

"When rara-ys»ii: m ibir hulmtry iacV> . . 
\ big ifc'&mc thiftj^ y«i>V -*»ck tiV 

cvcjl. Now; in U Efxigl* eCOtfiwr? 
; 5 briif.nl stock rrcirfctU tbc tataal oca 

fOT*i ttfiw.fjCMjrcii xif -vhraTrtage^ nricf 

iiti! l-jd tfcst > thiW- ' Oiiinf^ 

Tii— that God U early wit3 tuakl hu£c; 

Ixi rrk*rk agja inst cnrnpctitins. . 

' nrfva nl if; .e. - Thesse * truly [ customers 

ri V of i vitita,. Fii UJtiy , invest- 
■rrjchls; »ud OitiafJa^ tS^nry 
06 J^<an? j^ttn^p, a cm 1 heir CLiv 
lesser <poi rttii*> OntJ muiui^rtft it to fcai^ban tbeir lead 

>-m tik* haul an infoteeJi lasjlr- fair hi g cnnqxiniics tu IsmhII r Nuy: 
1 tie ;-tocluDa^&' wfaidi « ^u^itnttie ^i*t*f U t 1 
bjjp tlib i?ay, k. firialty tci tic jbiv ij^'in'inn^^VjO^l^ fc%i*> 
k^ynl Bc&3l cVufcvi^H^ llib f ^x>C*tiit^ty; csf every csne "vS ici run 
cjilfeio a t#*uwn: rt*uy mtm&i. 

flirt mfttfc*;*! jcwi't 1ft; Jury M*ny cnnDtpsiiks lave spcril irriilitW> 
* rti ttxr reeded inTtiEttc ---iittdifcd^'ifiRP^ 

<ithe:r n jipfe^kw^-wllV IHlte <^ ncitlMnR to sttwt ITinl>l«ccauiC 
uiJiiiitt ilk rwi arfnro-pri^cat^^^^^ in 
mrptk^n f«i^l^ fc .wncflciifiR nr» vendar ciin llic 

That- n cvcii kiito^ filbei, wbicfa don't regime pairfl ivkke*** 
«n analyze cistararrpox>4^?tHJify^ twor. pridy ifanc iL Ycl 
anmpa cults . the^l CCtn rnakr thn sliill : ' arc i&ai>ratrn^ tN*£* [ «: 

Dtrut;^ ra yixntaibc, arn. ficaiting. Use i£itexs&\ * 

CWl Wnfy. 1 1 icalm^l licit ^ii^.e«!<om^:W»c any Tiifi lsil ^ W- 
cujtc ol Itic chirewifc; tltt=y '"iiiicd "to WL<ti the atmqaiiy. 

When'.a cuidltjpriuT' Vttr>>km Gmttcd buBa^^vi*fl>^ 
pcObaJtrfy has lunilcd pixtTntiil^Jitt-i *l r^vicc n:p uia trc^^btiy; 

Uu; COKS-C^n sxdhf butstiip -mny pio4i3*5.i , . w . 

;fki = axj}^ ul yr=ft<s xpo, when sud* : ca^Uo^V^itect^^cfity^ 
:cui beftan leactoifc Ibctii tiui" -to use tbc ciu m y i uy'a :&>i^<rt?t 



hsaic fricbrtfe and a*nc mtkvb* to *igc-;Th« aKtoraa^- 
StiD talk to scrVaCfc iftf«s *«s4,tlic pbcibc iystcirt trtciiirificd thieir^ 
vulJs muled than hitu to^ guc«cs» so the nwl^ilil;^ 
cicrUnrKxi etxrtl bt Otcvcd men i^iidcJy; Xbff tbc Uttpf Otrt;*Nc cu&r 
lonw^tte toj^ral ^ ... 

to trMw-t.rimd rfr^iHbt ^ hftcamie jTO5tn!tkL lTltry di Ju^t Ukii . 

u pOcu < fr^ra awiJched to Kju-ct-. 
oticit ^dtainuc£S.; t jvtv lil^^taWirtir 
; f^ili^facticm actuidly wii^R<xj| to* 
• lljc' SipaHcr cust nniers as ilwry 
(cjin>eyl bra io *avc time OJitl ^61' 
3^jc>tC3t aervm'tHn.xig^i ihic Vwrex ccci ? 
dbaincb, tDLzczpxug fVWil/s.<>pej> : ' 
3 *tiiT|f» f*nf it wit ti £n A 2 nwml 1 tr»- • 

t'ritti^-pi^iU ^nli iy oefci jrk^witiat, U 
cuuld h^Jte'cate^.tiwI CO X U sr.**>; 
lliij^fitilijK ca^ikni^rz. becaxwe 

; |?c*! l>ctco - ierifiec vhrmr^Jtt 'titioixtt' 

w?i t' tTTO*e^; wticti cal fiiiaf^- This is tyji-: 

V*Olirabte ?"cU5iaTC^'^.«ii nuns, the pri5lttisli5t: liucS (5d afXcl 
'aiiiih:a»J l^ce6^'^^i^'c(S; 

, I iiaK ; % 2iicrtlicx cDUTTptc^. I n Nft ko^al > ^ tani: [-Canada, 
rbft iarfsesrt haik ui itet cuuniiy; tttw^tii^ 
pcuduCIS <X icfdtwics t >ibmid.<^AcHiicjr ^^i^tls;. : tiiiS So- 

cJI ^Callli ^vT^i^r^; jse^pewt.-'dic^ jMrV^V C<i 

tbcif hears; wl» 'tc&fcO . 1 T0^^T'*^^^tl^^'Mi'!■onc of the baidL'ii : . 
diO« pvoi>t^ae q^rinxxa:^iOTirv. wtkii »t ^tlv*'D)tiadcn: iiiij 
^b<irt<3Wt;Yi^"\ Ifb^ Jhank waid'V WtiLliieri with 

|tr, t^AeiitMa. of ihi3^Va^^^if%by ' ticini ^rc/oot Kuynl fcKW 
o^CMi^f N sitsd btlKLts Wre irhiisreyn asscls to othiir. 

So laKtyziU" UiK txtiil tbc«ro«/»hly 7cvi?«d the oqjc^ ictp:? it o t - . 
jiH^CiW^ ami potcxtf^'c^oij» »P ^tk^ catali?i . 

The ]kix^» Can iifvntvc at^.f^S^oi|ki SO tl^ hank 



j t cjt^ anH ^ 
liiii' ii^t^pc^^ ifanikaw; tn-(i6ri SJ^i jU'inc! one Uiat «ui tx=^ 
corotioaiay dt^Mii0S; thn took otrctC^ til^ 
^'(Un.iiiihi^tct:cUnic Alibii ihcoafth it. la at tit Ot,Uiej3tffW tiffct;;, 
tlicWrj^ ito rcliioliwiO <«f awaebv frara ib:-ft>& 

: .^tiM.c^.i^\K^'e^ual to aoiHhvi V^%:ttdtlwl oat trjiiOt»T 
ally; Ihc'pr^niin ;>0i»jd tiinsiati: iiilO 3 1 0 billion (CanaiSaA) 
<>t cva ; ncw balajac^ "ftank .Wii'l.^ h^ 

Bccuxuc Ok; Uftfifccfllcnlaics^h ^tv^r'^corKKnk 
• ttsy : ^ i^traitW 



MANAGING 



;= v^ ri ^ rt ftfeyVr carnmitlrn^ xfjrii,<—*ir*t ftr^WiWfr 

ffcxyvii huast thst, thifc idftitrtwccc in. tic 
pra6tiihalrty of yoW€xiiKuni» axisi't 

T>oyoik Oujy Ihnl yrwi h^rvr; A>2Ji»u4Ititi; 
^JSacraos? IX '^foit try b> measure 

/sew. OpGCiii^Wjr 




vaiuabtc inicjTtna tiaa thAt 

hs\r ait a onaipctinf* ha rife. 

TJNAMClALi SUHYK-3-5 AKH , 
avue tbihft. But it'r. hoarier foi 
nw^pe^jte io ponoppttiaJ- 
czg hc^. analyzing aud acting . f 
0*i <i LrE-COui cr prcifi t abi 1 ily.'l 
inii&Vwirrk en icisiLihf^ $tr> ' 
tiu&TS'Hrstaermra 1t>iuw up- 

Til t: ni^omero oat?* v ' * ; 

i bty iki, %ii it frailer* ; 
:Caii <Jd far nuaru tfvnn fbftf/ 
-may. ifnagins. Ws J&rjti* a rc~ 
.taifcr rh?5 iuo a totally 
; ^rojfiu b&ii^ os b'ov m^h : 
custOTnccc ; spenl^ Atmlfara^ 
t^wrir. prrnfiui>iUty adjowei^ 
tbat many uf the bifii,c*i 
iO<:atLcr5- —tht iop iicx : in 

iteepty- ircprofi ta^VL, .Hcittcw7 
^heanse they ;bbught ditly; 
Aalc ueios iuuJ uunlc loarfc of- 
juturca. Fi<> the V^eCM. first? 

- sixip smiEng these oL*tfon**.tv 
. anrjouncenwinhs ot bt^ op 

v--caoaOi*: ^valc" 3claL:Thft 
•^uajaury tiDd Imic^ p^CaiKM- 

irig .-a>ch evryvts bt^Vjly 1 iu its J. 

ktj>tkx '.'gKiup; wit 
j , thai jsdunlfy Hruii g . U^vs Uiiai f 

ii csslwith SQidc ti r ih era. 

vrt^uMiixacscai profits. 
, The re tailor a 1 iknuid . 

ways lb da icq re basin ess \ 

with tli: ians.t pintMablc -i- 

wuucui wbu burps $ 1CMX30 Of : 
"full ^ncci drcsanif . yenr- t 
■ but ioy* iXfc StKka: fa a rV*ar> 

r j p jy irt liiti ty V~bec3a UV' 5t^8 : 

probably 

iUrit s same where. S« .llie^. 
ennvpany could [*r»vti>*c ilA 

niaikc iTUiu v . t h^ ^ copk mtajliobc^f tip <fcj^ii imutiL Ui htx in I ^ 
Skiire, The i^i^Vi^iW iilRVCaic stt.-pc to torn unfK^ts^ CtxS^ 
<omcsri hiro jiroti tatD^ uocsby t) y i u p, try biinkljk) pudliUdAi prcxl- 
uuls "with the unpr^^lc-o^ 

IS 'You waiil ii its with \t li^^rm ^f^t^^ 
'if. uisi^land p «tphjct, ^bULaiiSily: is sn; yn^li^ : bi>w 

1^/ ihfiv; fcll iu certain ^.and becrt ^WiiSiif^ — -ulxtirt iill lhctrcns 





VltnucR;* bain^ pK>rital>ibV : 
T^e^c^Uivttsaidi^ 
tiicii pi bilucts had pos>- 

riba vvtiU ici iqai of drpltal 
■ wtur^rtU 5k?d. up; llms, thty ; . 

»■ b«i rph I ( > | icy t auts l a) I he 
'The * rotihkt WAsUniE tljcsi:": 
pOu truii co«Lv 2itarr wiib Ui6 : 

^nnt : .If Lbc- shoe <Iej»rtn^4trv: 
tlici 6f thriy*. r^yjjcca; \ 

;tJtlc coin pa ny iovnet that; 

tonbSi ptlui thin^ like st^C 
•impxoyttme nts.- T -yj tide d 
: w hal f inn Wc. expects e>i li 
; yj<i> ifWittiiu; profit it ; iiVt 
6ui Uiat JTinre tjiaif half ics 
jaothxi cKe^^wac gcn> ' 
V^tiiip; niTjjalivb ccannnrier. : 
'.pf^iti'r; 

. : U3.inE^ ere flit r^Ttldila J 
:ajid ?;impji- observation in : 
'Si p t"CS>:. tbc .cvdipdny bej^jn : 
' to- «1ti uJyze basttti ic$f ^>o«Ji 
boa[;.Kl by a ^TKifl Kuiiptc 
: c3[f c^scoiricrs; It Touiid thai 
SOiuc of tbiiua ciirn^ii^Uy 
. txiag^ht ; most ty nki p^oRln ttt; 

wrifici vinpioliiaWLV The. re- 
MiSilCi' alici fuuiid ihnKsot£C : 

;rui , n^;h*f«« vcO> 'ihat 'could 
i FtftVe pnrfitEbJc basket*; un- 
pc t?fitabte; <i*l hKTK ho^aht" 
•■«/■' Midy rfemitb"*t,wr.T<; <ia ialc 

; AJto u^m»fttahln wuic OfcMc«W«?i> w(;«i tiUl Ojj iilis ^ aibciates 
but didn^t bay A-nyshi ng 

: itabiliti; tih^y f&> w^;^ fjiait .Jiist 1 kux& tig oiijxwUmUkK; theyjean \ 

>-Tbe Rrmrffi tlli^acci. Irm a hijt* 

iOi tl^ ^ 5;ttl0 of tHrJTl irt : u COS! Ol 



Arc )M ack£n£ iftfi^ H'de 
wthcxit kiw^v^s bciw ifr^>J;^iX3P*t 16 

stay? M*s* inqwtani^ yini c^2>^s 

piCrfil nanus a jpilaJ clisicc) yrjn r Ad : 

^j^^y^t'ai^ia^^ Are ymt , . 
lufafl.inSo tb^ tOp sud botMwi 

Failure to A^; 

)>6>«j 1tj3 tii mak/L specific iftajoa^rirs 
:Jbttf aiaatmia^fe tOet; j>Uinc on acaYwcw; 

. of cceSacnen; c*cxtsSfriyciza^pMxxl& 

ccinlrtlii dt^s ro yrjux ^rfsisr: -pffict anfl thc&- (J^f * ~ * 
iifdiJc thai 'toWte^tpdl^ itJC l*frki:; * 
iip? lira yon faikaJ to itfl ytpir htiajtl 
a nd yix »t : um^tori htwtp yi .iu're; ivilii)> >o«rr 
* XiMwiirUfTjc of ao^tiViScx pfphtOiUStity? 




Ki> • F O R TUN E a^tordiCT.lQ,!axiA 
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SJJXttcactL TUtf^nncont cwfao* rte company ^axfcooacftw- 
ti&tug. pnsDotif3o;a]es. c&fis» aanf so forth to get Tt rn^^*^^*^ 
en the dooK (The company outfit sr«5od $106ica±^cach pro- 
poet U*t »«xccdw»j(^r*i^ 

&caaxnc that the, new nw ifint« Am i i pmAyy i ■ - r . w~* ^ ^ 
y«r m which tticy'rc acqairod, .so ibt canrpasi/i iapenitir^ peofit 
u> $5 iiinUan lower than ir oihcrWt£* w«ilr1 have beat. Thai it 
" Isis invested S5 711)11*001 hit lla: bupc «f ced&iig uxuch n»re *b$a 

oppose this: cm^Tmy jypicaEJy huicb ; te cusocwacra for three 
}WS, aud it taro fwnfit^ Of $300 p^year iroga each cnstrani: 
Obroxisly the <x*nr^jsy si kra^mnnry; *Ts earnargSOTtoaq^ 
iam^n; that oosi $1.CK» Mi acquire, **xl thaiVrwt o^H diarjuunt 
f 05 Cfcrtiiiuh; eaxnnifss to rdfcct flaMimc vsfcx; & zcuixp v * 

Vet nanarfcfjble as ncy seero* ifee t Uu^ i a u / s imcstocd and 
even maira$to, r laQlri tutt*atfinna| ofwiiiaig results; 

ity. aayjbt nnt ' Ifcii , ycTO tfe^t 

anyihih* » *ro^ ; Why iibC?.S^' 

jwc chwrt i<i 1 ts aeohjid ye%t Uk oxn- 
j/xsiy adijuires jpst I^TOnra^ 
-^'Cfi»s, ''asain : :M<*,<&st of Sl^tCM) 

cadv ;°r 3X miJJioii/iahcn rbc 5.DG0' 

raccht Jy at^turcd d uttooicta Irzfng in 
! f% 5>ru fi t of tech '■ Ri r :a total «vf 

$1:5 fnlDioa, ibc; Gtzntphny sixrwi; a 

prijit ii*-rca*: hf $5U«m Thafsi 

nice chnpjys f ioqi the jxrrnfMis year's 

^ r -^ i ami the bc^iuiiiu^ of * 

noiipany again aajirbxas; UOOG • iwrw; 
Cii^mt^f^%l iiiim^ Now it tea . 

Ciil t3j im^- a ronrTi torara^ of SWM»0 wct the piw^ yuaui 
Repeal ihr. pattern once ronrcv and fa bfitr* *gri i rV ItSC S30R,fX)0 

awppaiiy tocids Bcc a Imtajftats arc rc^TOC tObtxj Uki 
slack, Tt* <Ju cetera arc p^j^Jjj 11 tajJEQg^roiGi* nirina^ ncrjnA^ 

CWwio^y The SjO^Ciediuncrc 

^linred si* the t^i^aupBBUTi, H^agkRycsi ;&r ye^;ki%t:; 

•» sbto of 4 ^ 

fanOTiu!£ ai how -a culiifuuy <wkl go iitio Ihc tank ^ w> fart/ 

J>C»cs Una; sccmrin gacHi Qj ta n 1 ilia r? ix^rsinf" ftsklc Ihc ahixpiir 
fisU nurribeJK; ACQS, i r vap^cst Cap*s tccctSt : CX^xncanc as il Bmri- 
Q**&? W)^i£iCd acw ajBtrsfnere, hy opcAift^ new stnra m «vcry 
rtfct thai saw its WcK*;o>51a|jcc? Or WhHkfVkit'a tycttacufcxr 
ntn np jt$ ^ it'edw^ caai mccntjvc* to Ultr-jbrt nrtv ortfxwncr^ 

m^Oc tfisi did Ihe-wiiv Vtiiog'- ;V^;'basten r t'f> ^tW ^aaY 
lovw for sinre wti^JtiCr Luc scQxark>'«e cV^ctibc is **al afTfecd 
tijo^xxrjii^ic^ aiiH wr raiqxxi tb^ Anii kiDbw tsltien 13^ 

, i«* t tiCOpcQ -50 many tnanafHW DMt JjUL I : o is thai Lhcy liavc - nc> 



Boards of directors 
-rnand CTstomcr- 



bovtb JbokaznoR th en ff nufepiro&act&. rr^kms, airl sales ckm- 
bchi Id ttnderjfa.wd ClStQtil£r prbfitahifity Tbey dciot whar 
rt costs ttiicm ta: assqpue cuitCfiJCrts Ok bow ^ loe^ &ey Mkl cui : 
t«u«~OT xrfxai ^^^^ ifaejn^NO tbey buvt no iifca 

taw TmxaS nrKMX^' llii^; ma3cu (or loscf) ou oatb <itk_ , 
►Tlwi tDaicw of aw^gcSv 111 otir prowl h >lhis^T3tk>n atkwu, ws- 
Qs£us3bd fiirpmptkaty iLd all o jrf hrorswGft; ousuumiciUy 
same. In ica Ei ty l3bat*a: ncytir : \hh &su6. Tlie ys^fitnbrl » iy ul a 

KjOyaJ Bank ja^t Of ^ ractcshiers ju>»ujal Xur 93% ot tbtc 
bankVv fio&3- OccasirtrwJty a TOft^miy wiJ3 cilajtitc: a *Ouj;h 
mcAsure *<yf avta^c wst;bq» pt^tahi3rr^/i^it,DCCii^ nmffr 

Tnaj (lp mac bona tbjiu guwl. 

v 'llic cennnira ic p<ot;ib6slily of 
■the average eu^iiipcr a> eiicU 
«rafJ5iiiy is Ujc isi^ -5li>. Yet .. 
;Uus -axerajie fig inu- maLskA it>w> . 
rxdtrjihliy dilfcrat ^stdffltet 

pajpy; A, erviiry (^uuncr; is yielrV 
ing - kHts S3/1K; tUanat cxxjajoiLiiv 
profit at -S i 5, 3^* at Wnmpariy 
B. hair ibe /ai^c^rt iiru ptnr>- 
3.1 mj, ocoubintc prnftr otl&O 
cACt*. While, f he Wbdf half are 
yielding ^coiJOentc: /prhflt qf 
— $110 CiKaV obrafaihinj; i;^calu: 

„' : Whpt/itte : a^ca' fnr; .A: : .s*rtH - 
B 71 JC t smiioc, the imptirji t botc> 
* UB . ¥S ^?? f*^* i S CIt - G*3m^^y A <^Y caijn an c<»6ftnyic frtOflt 
•^f 1 ^ W ^ Ct ?° s ™ : Cflcca a hliialr fiiritcvx Cuuqxuiy 0^ . 

Iff 6^prJ4^.Ki fravwb^uusiy suDoesrfiil wiiji ItalT tls t^tirncTr; 

manai^ t^ii fi^rc oat ^iiwhidti ac^iirencre anj iii Svh^ grtrap 
-HiKi Wby. abd tl^h l^^;tjm b«£^ 

«£u£nC mosie ha^oc^'wiUL them, whilft ^nrjvr.rrlias or idsn^; tlth ^ 
teriiT^; at^tDltt^ 

type Cu^dn» i^^a^ pcn^ctul j*cw Sviry* 

; Ihr ccmnpa7»c5 SUtil ^ B U> alSoci c r«Oitlccsi in ways that 

'lJll1XHCl»l|^ r 

Vnowfedgc ol c i i<f 1 nnrt rgafitahTbcy favc^oys du tocvTJtcyM 
km UilcxL-Gn th^tofciiugS W^t Use la^ nfaTnry^u wiifinisd 
alxrvc^ hul they cail't. in ttjiday's lji m 1a mu pgnl, rnn ny ■ <X>0l^mici; , 
axis |»*J*fcivhiit- fer; muee' data! thaa bcfltiifr,; tn.it iIkt^'xi: 1 iai!i ex-, 
r^iflf^^'j^ M «atTaOTd3U^jt)! , ^xduabli: inJbtrma*vin: 
CuSUttwcr ao^uia tinn cn6t% mhimcn^OLxi ai'dy, lurj^l h nf < □ m~ 
tcunrr rc^OixifJitJxi, liitd suinc «j\vc 6f bnw castGOflvt ^nMitatfU^ 

. Boards of di rccj or 3 wflli ><>Oi j ; bvj^a ' to UtLmaod ci L^tccne f • 
pcnRr^bflf ty daha 1 aiiil ^ wilt chaUcngc na rafjerndrit to act Cq iU ii- 
M^tOtS dcaxxaiKl licit onmpanic? r^inrt rt_ Tlx? Will lsrvi: lu, 
Iwcansw i knrra^edap c£<J^oatoe finiGtaibiUty wil! enkhte ihejrn to 

>:iiW^*c^gc. And tlm^ an a«iv2xitap> tlwii coajpriirr can iaftJy 



will demand that 

it. 
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